E\ WKH RSHUDWRU Λ ZKLFK VWDQGV IRU D TXDQWLILHUOLNH HOHPHQW VXFK WKDW Λ[ LV UHDG µJR WR ¶ DQG WKH DGGUHVV GHQRWHG E\ WKH OLQN FRQVWLWXWHV WKH UDQJH RI [ ,Q D OLQNIRFXV VHQWHQFH LV JLYHQ 7KH OLQN LV O ¶DPR µWKH ERVV ¶ DQG WKH ,6 UHSUHVHQWDWLRQ RI WKH VHQWHQFH LV JLYHQ LQ E 7KH OLQN LV PDUNHG ZLWK EROGIDFH
D
*LYHQ WKDW D OLQN JLYHV LQVWUXFWLRQV WR JR WR D FHUWDLQ DGGUHVV WKH YHU\ SUHVHQFH RI D OLQN LV DOZD\V DQ LQGLFDWLRQ WKDW LQ WKH SUHFHGLQJ GLVFRXUVH WKH VSHDNHU ZDV QRW SURYLGLQJ LQIRUPDWLRQ DERXW WKDW DGGUHVV ,I WKH DGGUHVV ZHUH DOUHDG\ VHOHFWHG LI WKH LQIRUPDWLRQ FDUULHG E\ WKH SUHYLRXV VHQWHQFH ZHUH HQWHUHG XQGHU WKDW DGGUHVV WKHUH ZRXOG EH QR QHHG WR ³JR WR´ WKDW DGGUHVV DJDLQ VR QR OLQN ZRXOG EH XWWHUHG 7KLV PHDQV WKDW WKH SUHVHQFH RI D OLQN DOZD\V LQGLFDWHV D WRSLF VKLIW $ WDLO HQFRPSDVVHV JURXQG PDWHULDO WKDW GRHV QRW GLVSOD\ OLQNOLNH EHKDYLRU 9DOOGXYt VD\V WKDW D WDLO ³LV DQ LQGLFDWLRQ WKDW IXUWKHU LQVWUXFWLRQV DUH QHHGHG WR JXDUDQWHH WKH IHOLFLWRXV HQWU\ RI LQIRUPDWLRQ XQGHU D VSHFLILF DGGUHVV´ ,Q RWKHU ZRUGV D WDLO ³VSHFLILHV KRZ WKH LQIRUPDWLRQ PXVW EH HQWHUHG XQGHU D VSHFLILF DGGUHVV´ 9DOOGXYt %HLQJ LW SDUW RI WKH EDFNJURXQG D WDLO PXVW EH DEVWUDFWHG DZD\ IURP WKH VFRSH RI Φ 9DOOGXYt UHSUHVHQWV VXFK DEVWUDFWLRQ ZLWK WKH V\PERO +LV H[DPSOH EHORZ VKRZV D &DWDODQ VHQWHQFH FRQWDLQLQJ D OLQNIRFXVWDLO VHTXHQFH / ¶DPR µWKH ERVV ¶ LV WKH OLQN O ¶RGLD µKDWHV LW ¶ LV WKH IRFXV DQG HO EUzTXLO µWKH EURFFROL ¶ LV WKH WDLO 7KH WDLO LV PDUNHG ZLWK EROGIDFH LWDOLFV 7KH ,6 UHSUHVHQWDWLRQ RI VXFK VHQWHQFH LV JLYHQ LQ E D / ¶DPR O ¶2',$ HO EUzTXLO

WKH ERVV LW FO KDWHV WKH EURFFROL µ7KH ERVV +$7(6 EURFFROL ¶ E Λ[ [ O ¶DPR > [ Φ >[ O ¶2',$ [ @@ HO EUzTXLO , ZDQW WR PDNH FOHDU WKDW WKH WHUPV OLQN DQG WDLO UHIHU WR WKH OLQJXLVWLF H[SUHVVLRQ WKDW UHSUHVHQWV WRSLFDO PDWHULDO )ROORZLQJ 0F1DOO\ , PDNH D GLVWLQFWLRQ EHWZHHQ WKH OLQJXLVWLF H[SUHVVLRQ DQG WKH QRQOLQJXLVWLF QRWLRQ WKH H[SUHVVLRQ UHIHUV WR VXFK DV µWKH HQWLW\ WKH VHQWHQFH LV DERXW ¶ RU WKH DGGUHVV LQ 9DOOGXYt ¶V WHUPV , UHIHU WR WKH QRQOLQJXLVWLF QRWLRQ ZLWK WKH JHQHUDO WHUP WRSLF )RU LQVWDQFH LQ WKH OHIW GLVORFDWHG GLUHFW REMHFW O ¶DPR LV D OLQN 7KH UHIHUHQW RI VXFK H[SUHVVLRQ QDPHO\ WKH SDUWLFXODU SHUVRQ WKH VSHDNHU KDV LQ PLQG LV WKH WRSLF RI WKH VHQWHQFH ZKDW WKH VHQWHQFH LV DERXW $ VHQWHQFH OLNH ZKLFK ODFNV D OHIW GLVORFDWHG H[SUHVVLRQ WKH GLUHFW REMHFW LV RQO\ UHSUHVHQWHG E\ WKH FOLWLF SURQRXQ O ¶ PD\ VWLOO KDYH D WRSLF LW PD\ VWLOO EH DERXW
± DQG WR KDYH HYLGHQFH IURP WKH JLYHQ FRQWH[W ± RI WKH UHDO SUDJPDWLF LQWHQWLRQV RI WKH VSHDNHU QDPHO\ LI VKH ZDQWHG WR XWWHU WKH WRSLF LQ FRQWUDVW ZLWK DQRWKHU RQH RU MXVW VKLIW LW ZLWKRXW DQ\ LQWHQWLRQ WR FRQWUDVW LW RU MXVW WR UHFRYHU LW IURP SUHYLRXV GLVFRXUVH ZLWKRXW SURGXFLQJ DQ\ VKLIW 6LQFH WKH\ RIWHQ XVH SURVRG\ WR FRQILUP WKH VSHDNHU ¶V LQWHQWLRQV WKHLU DUJXPHQW LV FLUFXODU )RU DOO WKHVH IDFWRUV , WKLQN IXUWKHU GDWD DUH QHHGHG LQ SDUWLFXODU VSHFLILF WHVWV VKRXOG EH FRQGXFWHG WKDW IRFXV H[DFWO\ RQ WKH TXHVWLRQDQVZHU SDLUV GLVFXVVHG LQ WKLV SDSHU )RU D ILUVW VWHS LQ WKLV GLUHFWLRQ VHH ' ¶,PSHULR HW DO 7ZR LQIRUPDQWV FDQ DOVR JLYH SDUWLDO UHDGLQJ WR E ¶ 7KLV LV DOVR WKH LQWHUSUHWDWLRQ RI DQ DQRQ\PRXV UHYLHZHU 6KH REVHUYHV WKDW ZLWK WKH SDUWLDO UHDGLQJ ERWK WKH &//' DQG WKH &/5' VHHP WR KDYH D GLIIHUHQW LQWRQDWLRQ 7KH UHYLHZHU ¶V MXGJPHQW RQ WKH SURVRG\ RI WKH &/5' LV XQH[SHFWHG VLQFH D &/5' KDV DOZD\V EHHQ DQDO\]HG DV GHDFFHQWHG PDWHULDO LQ WKH OLWHUDWXUH RU DW PRVW DV GLVSOD\LQJ D UHGXFHG LQWHUSUHWDWLRQ LV JLYHQ ,Q E ¶µ&DFFHQW ¶µ$V IRU WKH RWKHU GD\V KH VPRNHV WKH SLSH ¶ $ 4XHVWFH TXLO IXPH" µ:KDW GRHV KH VPRNH" ¶ % ,O IXPH OHV FLJDUHWWHV OH GLPDQFKH KH VPRNHV WKH FLJDUHWWHV WKH 6XQGD\ FRPSUHVVHG SLWFK DFFHQW FI HJ *ULFH /DGG ' ¶,PSHULR *ULFH HW DO DPR )XUWKHU ZRUN RQ WKH SUDJPDWLFVSURVRG\ LQWHUIDFH RI WKHVH FRQVWUXFWLRQV ZRXOG EH QHFHVVDU\ WR WHVW WKH K\SRWKHVLV WKDW D SLWFK DFFHQW FDQ DOVR EH SUHVHQW RQ D &/5' XQGHU FHUWDLQ SUDJPDWLF FRQGLWLRQV 6HH DOVR WKH REVHUYDWLRQV LQ WKH IROORZLQJ IRRWQRWH µ2Q 6XQGD\ KH VPRNHV FLJDUHWWHV ¶ ,Q WKH FRUUHVSRQGLQJ ,WDOLDQ H[FKDQJH DQ DQVZHU ZLWK WKH VDPH ZRUG RUGHU LV OHVV DFFHSWDEOH
¶W DFFHSW % LV SUHFLVHO\ EHFDXVH KH IRXQG WRR RGG WKDW D SHUVRQ FRXOG VPRNH FLJDUHWWHV RQ 6XQGD\ DQG VRPHWKLQJ HOVH WKH RWKHU GD\V ,Q RWKHU ZRUGV KH JRW D FRQWUDVWLYH UHDGLQJ IRU % EXW UHMHFWHG LW EHFDXVH LW GLGQ ¶¶q *LDQQL" 7KH UHYLHZHU ZKR WKLQNV WKDW WZR GLIIHUHQW LQWRQDWLRQV DUH DYDLODEOH IRU WKH &/5' LQ E ¶ DOVR WKLQNV WKDW WZR GLIIHUHQW LQWRQDWLRQV DUH DYDLODEOH IRU OD GRPHQLFD


3RVWIRFDO PDWHULDO FDQQRW EH FRQWUDVWLYH
6R IDU ZH KDYH VHHQ WKDW WDLOV DUH ULJKW GLVORFDWHG H[SUHVVLRQV DQG DOZD\V SRVWIRFDO ZKLOH OLQNV DUH OHIW GLVORFDWHG H[SUHVVLRQV DQG DOZD\V SUHIRFDO 5L]]L JLYHV DQ H[DPSOH ZKHUH D &//' RFFXSLHV D SRVLWLRQ
Q %UXQHWWL WKH DFFHSWDELOLW\ RI % LV DVFULEHG WR WKH IDFW WKDW HOOLSVLV FDQ RFFXU ZKHQ WKH IRFXV KDV PRYHG WR WKH OHIW SHULSKHU\ EXW QRW ZKHQ WKH IRFXV LV LQ VLWX DV HOOLSVLV FDQQRW DSSO\ WR D QRQFRQVWLWXHQW LO JLRUQDOH O ¶
RUGHU LV IRFXVEDFNJURXQG LW GRHV L $ $G $QQD FKH FRVD UHJDOHUDL" µ$V IRU $QQD ZKDW ZLOO \RX JLYH KHU DV D SUHVHQW" ¶ % $G $QQD 81 /,%52 WR $QQD D ERRN % "" 81 /,%52 DG $QQD D ERRN WR $QQD ,
